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'LHSURMH]LHUWH.OLPDlQGHUXQJIUGLH0HWURSROUHJLRQ+DPEXUJ05+ IKUWYHUPHKUW]XVRPPHUOLFKHQ7URFNHQSHULRGHQ%HVRQGHUV LP6GRVWHQGHU5HJLRQZLUG
GDGXUFKGLH:DVVHUYHUIJEDUNHLWDOVOLPLWLHUHQGHU3URGXNWLRQVIDNWRULQGHU/DQGZLUWVFKDIWZHLWHUEHJUHQ]W(LQH$EQDKPHGHU*UXQGZDVVHUQHXELOGXQJXQG]XJOHLFK
]XQHKPHQGHU:DVVHUEHGDUIGHU3IODQ]HQHUIRUGHUWHLQH$QSDVVXQJGHU%HZlVVHUXQJVPHWKRGHQXQG/DQGEHZLUWVFKDIWXQJ'D]XXQWHUVXFKHQ3URMHNWHLQQHUKDOEGHV
./,0=8*125' 7KHPHQIHOGV 7 Ä=XNXQIWVIlKLJH .XOWXUODQGVFKDIWHQ³ GLH $XVZLUNXQJHQ GHV .OLPDZDQGHOV DXI GLH 9HUIJEDUNHLW XQG4XDOLWlW GHV:DVVHUV XQG
HQWZLFNHOQ HQWVSUHFKHQGH $QSDVVXQJVPDVVQDKPHQ GHU /DQGZLUWVFKDIW EHL JOHLFK]HLWLJHU %HUFNVLFKWLJXQJ GHU $QVSUFKH GHV 1DWXUVFKXW]HV (V ZXUGHQ
.RRSHUDWLRQHQ]ZLVFKHQ$NWHXUHQDXV)RUVFKXQJ3ODQXQJ:DVVHU XQG/DQGZLUWVFKDIWJHELOGHWXQGYHUWLHIWLP)ROJHQGHQVLQG$XVVFKQLWWHGHULQWHUGLV]LSOLQlUHQ
=XVDPPHQDUEHLWLQGHQ0RGHOOUHJLRQHQ/QHEXUJHU+HLGHXQG%LRVSKlUHQUHVHUYDW1LHGHUVlFKVLVFKH(OEWDODXHSUlVHQWLHUW
%LRVSKlUHQUHVHUYDW1LHGHUVlFKVLVFKH(OEWDODXH
'LHGXUFK+RFK XQG1LHGULJZDVVHUG\QDPLNJHSUlJWHQ$XHQGHU(OEHZHUGHQGXUFKGHQ.OLPDZDQGHOYRUDXVVLFKWOLFK
VWDUN EHHLQIOXVVW 7 'HPHQWVSUHFKHQG XQWHUVXFKW GLH 8QLYHUVLWlW +DPEXUJ GLH $XVZLUNXQJHQ YHUULQJHUWHU
6RPPHUQLHGHUVFKOlJH LQ .RPELQDWLRQ PLW 6WLFNVWRIIHLQWUlJHQ DXI DUWHQUHLFKH %UHQQGROGHQZLHVHQ $EE +LHUIU
ZLUGGDVJOHLFKHYHJHWDWLRQV|NRORJLVFKH([SHULPHQWZLH LQGHU/QHEXUJHU+HLGH V REHQGXUFKJHIKUW $EE
'LH /HXSKDQD 8QLYHUVLWlW /QHEXUJ XQG GLH 7HFKQLVFKH 8QLYHUVLWlW +DPEXUJ+DUEXUJ XQWHUVXFKHQ VRZRKO LP
)UHLODQG DOV DXFK FRPSXWHUEDVLHUW GLH $XVZLUNXQJHQ YHUlQGHUWHU K\GURORJLVFKHU 5DKPHQEHGLQJXQJHQ DXI
ERGHQK\GURORJLVFKH3UR]HVVHXQGGLH6FKDGVWRIIYHUWHLOXQJLQGHQ%|GHQ$EIOXVVPRGHOOLHUXQJHQGHU%XQGHVDQVWDOW
IU :DVVHUEDX VROOHQ ]X HLQHP EHVVHUHQ 9HUVWlQGQLV GHU :HFKVHOEH]LHKXQJHQ ]ZLVFKHQ $EIOXVVPHQJH
$XHQYHJHWDWLRQXQG:DVVHUVSLHJHOODJHEHLWUDJHQ3URJQRVHQEHU]XNQIWLJH/DQGQXW]XQJVlQGHUXQJHQZHUGHQDQ
GDV 7HLOSURMHNW  ]XUFNJHVSLHJHOW XP P|JOLFKH $XVZLUNXQJHQ DXI GLH NOHLQUlXPLJHQ .OLPDSURMHNWLRQHQ ]X
HUPLWWHOQ
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7
8QWHU0RGHUDWLRQ GHU /:.1LHGHUVDFKVHQ8HO]HQ VROO
LQ HLQHP 7HLOJHELHW PLW EHUHLWV KHXWH DQJHVSDQQWHP
*UXQGZDVVHUPHQJHQKDXVKDOW GHU (LQVDW] JHNOlUWHQ
$EZDVVHUV ]XU *UXQGZDVVHUDQUHLFKHUXQJ XQG ]XU
)HOGEHUHJQXQJ$EEPRGHOOKDIWXPJHVHW]WZHUGHQ
3UREOHPH YRQ $EZDVVHUHLQOHLWXQJHQ LQ )OLH
JHZlVVHUZlKUHQGH[WUHPHU7URFNHQSHULRGHQ7
(VZLUGEHVRQGHUHV$XJHQPHUNDXI3KDUPD]HXWLND LP
.OlUDQODJHQDEODXIJHULFKWHWXQGHLQH$EVFKlW]XQJXQG
%HXUWHLOXQJ GHV 8PZHOWULVLNRV YRUJHQRPPHQ XP
GDUDXI EDVLHUHQG WHFKQLVFKH 0|JOLFKNHLWHQ ]XU
2SWLPLHUXQJGHU$EZDVVHUEHKDQGOXQJ]XHQWZLFNHOQ
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$XVZLUNXQJHQ SURJQRVWL]LHUWHU 1LHGHUVFKODJVlQGHUXQJHQ XQG GHUHQ V\QHUJLVWLVFKH :LUNXQJHQ PLW
6WLFNVWRIIHLQWUlJHQDXI9LWDOLWlWXQG3URGXNWLYLWlWYRQ+HLGHgNRV\VWHPHQ7
,Q GLHVHU 6WXGLH ZHUGHQ GLH $XVZLUNXQJHQ UHGX]LHUWHU 6RPPHUQLHGHUVFKOlJH XQG LKUH V\QHUJLVWLVFKHQ (IIHNWHPLW
6WLFNVWRIIGHSRVLWLRQ LQ&DOOXQD7LHIODQGVKHLGHQXQWHUVXFKW(VZXUGHQ LQGHU05+HLQHP.OLPDJUDGLHQWHQ IROJHQG
]ZHL8QWHUVXFKXQJVJHELHWHPLW9RUNRPPHQYRQ+HLGHQDXVJHZlKOW16*/QHEXUJHU+HLGH /EJVXEDWODQWLVFKH
5HJLRQ1HPLW]HU+HLGHVXENRQWLQHQWDOH5HJLRQ$EE
(UVWH(UJHEQLVVH $XIJUXQGGHV WURFNHQHQ6RPPHUVKDWGLH1LHGHUVFKODJVUHGXNWLRQGXUFK5HJHQGlFKHU LP-DKU
QXUHLQHQJHULQJHQ(IIHNWDXIGLH9HUVXFKVIOlFKHQJHKDEW'HQQRFKVLQGDXVGHQ$QDO\VHQ]X(OHPHQWJHKDOWHQ
GHU (LQMDKUHVWULHEH QHEHQ (IIHNWHQ GHU 6WLFNVWRIIGQJXQJ GHXWOLFKH 7HQGHQ]HQ GXUFK GLH 5HGXNWLRQ GHU
1LHGHUVFKOlJH]XHUNHQQHQ $EE
/QHEXUJHU+HLGH
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'LHSURMH]LHUWHQ.OLPDlQGHUXQJHQ IU GLH05+]HLJHQ
LP6RPPHUHLQH7HPSHUDWXU]XQDKPHYRQHWZD.
XP  XQG JHJHQ (QGH GHV -KG YRQ HWZD  .
$EE  'LH 1LHGHUVFKODJVlQGHUXQJ ]HLJW HUVW ]XP
(QGH GHV -KG HLQHQ GHXWOLFKHQ 7UHQG PLW HLQHU
$EQDKPH GHU 6RPPHUQLHGHUVFKOlJH ]ZLVFKHQ 
XQG  GHU VLFK XQWHUVFKLHGOLFK LQ NOHLQUlXPLJHQ
0XVWHUQEHU GLH05+YHUWHLOW $EE 'LH=XQDKPH
GHU 7HPSHUDWXU EHL JOHLFK]HLWJHU $EQDKPH GHU
1LHGHUVFKOlJH IKUW EHVRQGHUV LP NRQWLQHQWDOHU
JHSUlJWHQ 6GRVWHQ GHU 5HJLRQ ]X KlXILJHUHQ XQG
OlQJHUDQGDXHUHQGHQ7URFNHQSHULRGHQ
0LW GHP 0RGHOO *52:$ GHV )=- ZLUG LQ 7 GHU
JURUlXPLJH :DVVHUKDXVKDOW IU GLH 05+ DOV
K\GURORJLVFKHU %H]XJVUDKPHQ IU GDV *HVDPWSURMHNW
VLPXOLHUW (LQH IOlFKHQGLIIHUHQ]LHUWH 0RGHOOLHUXQJ YRQ
:DVVHUKDXVKDOW XQG $EIOXVVNRPSRQHQWHQ  ZLUG
YRUJHQRPPHQ XQG GLH ]XNQIWLJH 9HUIJEDUNHLW YRQ
*UXQGZDVVHU LQ GHQ 7HLOUlXPHQ GHU 0HWURSROUHJLRQ
XQWHUVXFKW 1HEHQ 'DWHQ ]X .OLPDlQGHUXQJ XQG
2EHUIOlFKHQHLJHQVFKDIWHQ ZHUGHQ ,QIRUPDWLRQHQ ]X
*UXQGZDVVHUHQWQDKPHQYHUZHQGHW $EE=XNQIWLJ
VWHLJHQGHU%HZlVVHUXQJVEHGDUINDQQ]X(QJSlVVHQLQ
GHU9HUIJEDUNHLWYRQ*UXQGZDVVHUIKUHQ
$EE3URMH]LHUWH.OLPDlQGHUXQJLP6RPPHU5(02$EB
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$EE,QIRUPDWLRQHQ]X*UXQGZDVVHUHQWQDKPHQIU*52:$
$EE8QWHUVXFKXQJVJHELHWH/QHEXUJHU+HLGH
XQG1HPLW]HU+HLGH.DUWRJUDSKLH7.HLHQEXUJ
$EE %OKDVSHNWHLQHUDUWHQUHLFKHQ%UHQQGROGHQZLHVH
)RWR26FKZDU]HU
$EE$XIEDXGHVYHJHWDWLRQV|NRORJLVFKHQ([SHULPHQWV
./XGHZLJ@
3LORWSURMHNW =XNXQIWVIlKLJH .XOWXUODQGVFKDIWHQ
7
=LHO LVW GLH $QSDVVXQJ GHU $JUDUVWUXNWXU ]% GXUFK
9HUJU|HUXQJGHU)HOGEO|FNH$XVEDXGHU%HUHJQXQJV
LQIUDVWUXNWXU $QODJH YRQ 6SHLFKHUEHFNHQ :DOG
XPZDQGOXQJ ]XU (UK|KXQJ GHU *UXQGZDVVHU
QHXELOGXQJVUDWHVRZLH%LRWRSYHUQHW]XQJVPDQDKPHQ
'LH SUDNWLVFKH (QWZLFNOXQJ GHU 0DQDKPHQ HUIROJW LQ
)RUP HLQHV .XOWXUODQGVFKDIWVSODQV $EE GLH
8PVHW]XQJGXUFK IUHLZLOOLJH9HUHLQEDUXQJHQRGHUEHU
HLQH DQJHSDVVWH )OXUQHXRUGQXQJ %HVRQGHUHU 9RUWHLO
LVW GLH KRKH$N]HSWDQ] GXUFK XPIDVVHQGH(LQELQGXQJ
YRQ(LJHQWPHUQ%HZLUWVFKDIWHUQXQG1DWXUVFKW]HUQ$EE )HOGEHUHJQXQJLQGHU/QHEXUJHU+HLGH
$EE&19HUKlOWQLVLQ(LQMDKUHVWULHEHQ&DOOXQD 
1'QJXQJLQNO6WDQGDUGIHKOHUGHU6WLFKSUREH
$EE 1LHGHUVFKODJXQG%RGHQZDVVHUJHKDOWDXIGHP
9HUVXFKVIHOG+DPHUVWRUI
$EE %RGHQZDVVHUKDXVKDOWVPRGHOO6:$3
9HUVXFKVDXIEDXLQ+DPHUVWRUI.UHLV8HO]HQ7
$XI GHP 9HUVXFKVJHOlQGH GHU /DQGZLUWVFKDIWVNDPPHU 1LHGHUVDFKVHQ /:. HUIDVVHQ 0HVVVRQGHQ LQ
YHUVFKLHGHQHQ %RGHQWLHIHQ GHQ YROXPHWULVFKHQ %RGHQZDVVHUJHKDOW $EE XQG GLH %RGHQWHPSHUDWXU 'HU
)HOGYHUVXFKZLUGYRQGHU/(83+$1$8QLYHUVLWlWXQGGHU/:.JHPHLQVDPNRQ]LSLHUW0LWWHOVGHV0RGHOOV&$1'<
&$UERQ DQG 1LWURJHQ '\QDPLFV 8)= /HLS]LJ ZHUGHQ %RGHQZDVVHU VRZLH .RKOHQVWRII XQG 6WLFNVWRIIKDXVKDOW
VLPXOLHUW,QGHU0RGHOOLHUXQJDUEHLWHQ/(83+$1$8QLYHUVLWlWXQG78+DPEXUJ+DUEXUJ78++]XVDPPHQ
%RGHQZDVVHUKDXVKDOWVPRGHOOLHUXQJHQ
,P%HUHLFKGHU2VWKHLGH7 ZHUGHQZlUPHUHXQGWURFNHQHUH6RPPHUYRUDXVVLFKWOLFK]XUK|KHUHQ%HUHJQXQJV
EHGUIWLJNHLW ODQGZLUWVFKDIWOLFK JHQXW]WHU )OlFKHQ IKUHQ  'LH  78++ XQWHUVXFKWPLW HLQHP SK\VLNDOLVFK EDVLHUWHQ
%RGHQZDVVHUKDXVKDOWVPRGHOONRPELQLHUWPLWGHP3IODQ]HQZDFKVWXPVPRGHOO6:$36RLO:DWHU$WPRVSKHUH3ODQW
8QLYHUVLWlW:DJHQLQJHQ$EE$XVZLUNXQJHQHLQHVYHUlQGHUWHQ.OLPDV1LHGHUVFKODJSRW(YDSRWUDQVSLUDWLRQDXI
GHQ%RGHQZDVVHUKDXVKDOWXQGGDPLWGLH:DVVHUYHUVRUJXQJODQGZLUWVFKDIWOLFKHU1XW]SIODQ]HQ
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